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FINANCIAL NEWS
AND COMMENT

Stock Market Ts Quieter and
Steadier From Beginning
to End of Session,

SENTIMENT IS IMPROVED

{ Lead by Steel Near €lose, Bald-
win and Other Speculative
Lenders Rally.

In yestegday's stock market Wednes.
day's exelted and semi-demoralized sell-
ing was not oontlnued. The markel was
quieter and stendier from start to fAnish
and for the first time sthoe the latest
selling movement began there were Ine
dications of & real raily in the standard
stocks. The general run of traders was
#till beariah, as wan to ha expected after
the success they have had on the down
nide of the market since the first of the
year, but there was nevertheless a bete
ter feeling In speculative clrcles, in
which the Iatest decline wan looked upon
an having been absalutely eassntial In
order to clear the atmosphere. The mar-
ket started off with a good deal of lig-
uldation kgain, but it did not take much
experience to see that thia was moetly
forced melling of the character that
usually follows a severe decline, Thare-
fore as soon &8 it was out of the way
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bonded
previous nrtanos

iavented In income producing plant ex-
tensiona of submidiaries, necesnitated by
large demands for additional ser
vice from domestic and Industris! con-
m served by the operating com

PHILLIPS PETROLEUM NET UP.

Repart Shows Earanings WBefore
Deprecintion Gain In April,

The report of the Phillips Petroleum
Company for April. lasued yesterday,
shuws net earnings before depreciation
of §520,000. sgninst §460.984 In March
and $3104,883 In January., Continsed im.
provement baing shown this month, the
roport maya, is aided by rising prices for
oll and the bringing in of additional
wells by the company, which In recslving
§4 & barrel for Ita product, against an
avernge of $2.25 a barrel In 1918, The
Gypay Ol Company, In which Phillips
Petroleum has & substantisl interest, has
brought In a 10,000 barrel well In the
Osage district, the r eport disclosed

The company s making Improvements
and sxpansions and axpects by July ),
acoording to the mtatement, to have throa
casing head gasalene plants in operation

§

.

Report for First 1920 Quarter
Shows Net Profits of 81,76
a Share.

HAS  $433,854 SURPLUS

Total Milling During Period
Is $1,283,000, Representing
Deereased Output.

Continued Improvement In the Utah
Coppor Company’'s earning was disclosed
yesterday when the report of its opera-
tione of the Arst three months of 1910
was lssued. It showa net profits for the
quarter of §2.870,580, equivalent to
§1.70 & share sarned on the §16,204.500

of Ita eapital stock of 310 par value, | The high currying price for both quar-
egainst profits of §2.690,456, or §1.60 & | ters (s due to the large salen of copper,
the last preceding | and the corresponding decreass in the

share, earned In
quarter, and 481,323, or 29 centa a

Ilhurr earned In the wrrumndlns 1919 | and carried

quarter,

Net operaling profits, the report
shows, were §2,291,013, against an oper-
ating loss of §12,945 in the correspond-
ing 1919 gquarter. Other Income was
$320.461, against $110,085, and Income
from dividends $250.125, against §375,-

reaponding 1919 qusmr. Dividends
were st $2,426,735, leaving
u surplus of $483,854, which contrasts
with s deficit of ﬂ.'li 411 recorded at
the end of the fArst quarter of 1919,

“*The totdl quantity of ore milled dur-
ing the quarter,” the report pointsd out,
“was 1,350,000 tona and the avernge
grade 1.031% per cent, vopper, sompared
with 1,378,200 tans and 1.24%0 per cent,
copper for the fourth quarter of 181%
The average extrmction was §6.14 per
cent., an Improvement over the previous
quarter, when the average was 81,08 per
cent. The average cost & pound of net
copper preduced, lncluding plant depre-
ciation and flxed and genera! charges,
but excluding Pederal taxes and with.
out credit for gold and wiver or mis-
cellaneous Income, was 13202 pents,
compared with 18471 cents for the pre-
vious quarter calculated in the same
way. The value of the gold and aliver
In the concentrates totalled §215.4126,
and the miscallanecus income amountad
to $100,086, Thase itoma combined are
oqual to 1264 cents a net pound of
copper produced,

“Karnings for the Arsl quarier are
computed on the basls of 21504 cenia

tor copper, against & pricg of 21918
cents for the fourth quarter of 1818,

amount of copper Inventoried as unsold
At 1356 oents & pound,
There was removed during the guarter
a total of §39,713 cuble yards of cap-
ping. belng an average of 279,804 cublc
yards per month, compared with §0l.-
433 cuble yards and 267,144 cuble yards,
respectively, for the fourth quarter of
1919
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SHATTUCK ARIZONA REPORTS.

First Quartor of Figures Glve
Net After Charges as §n4,740.
The Ebattuck Arisona Copper Com-

pany reports for the quarter

March 31, 1920, total receipts of BAdG,-

903, and & balance after operating ex~

pennes of §76,660. Ita net ieome after

dupreciation, charges &c, aggregated

40,

'" stals recovered from copper orea
durlu the first quarter, the report
showed, were as follows: Copper, 1,003~
298 pounds; goid, 215 ounces; siiver,
96,358 ounces. The metals r

from lead conosntraton were lead, 1,000
i1 unda; gold, 534 ounces; sllver,
ilur«mn—. and metals recovered
from lead ares were, lead, 17,948 pounda &
gold, 7 ounces, and silver. 296 ounces,

————

Rank of England Statement.

Loxpox, May 20~The weekly Atales
ment of the Bank of England shows the
following changes: Total reserve In-
oreawed (385,000, clroulation decreased
£432,000, bulllon decrensed {46,041, wther
socuritien Increased [2.188,000, publie
deponita decreancd {1, 168,000, other de-
posits Increased (1,985,000, notes reserve
{nercased {433,000, Government pocuri-
tles decreased (1, “0 000, Tha propors
tion of the bank's reserve to Habllity s
16.49 per cent.; last week It was 16.26
per cent. Rate of discount, 7 per cent,

London Money Market.

Loxpow, May 30.—Har suur pA YA
per ounce; bar gold, 108a.; money, b
per ceént. Discount tu—ahnrt and
thres months bills, 6% n % 3-14 per cent.
Gold premiums at Lisbon, 140,

NEW YORK STOCK EXCHANGE QUOTATIONS
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GOSSTP OF WALL STREET.

Market Rallien Sharply.

At 230 o'clock yesterday afiernoon,
when he
minutes to go prices were Aragging
fthl diy's botton), half a dosen b okers,
who dally handle a tremendous amount
of stock, recelved the tip fram thelr of-
floes that $40,000,000 tn gold was en

routs from London to New York They
started Immediately te cover short con-
tracts and in the brief forty minutes of
[trading which remained, practically all
'of the duy's gains were established. The |
infection of covering, started by & few
of the biggest who it must be re- |
| mambared were ahxioun to garner their
profits, spread rapldly through the
crowds about the trading posts and 1o
thas commimion houses United Stales
Hteel, which three timesa during the day
muMlllTi and did not break through,
started & rally at 003 that carried it
up to 82 for & galn of 1% pol on the
day. Pan American Petroleum, Laiun
Petroleum, Crucible Steel and many
other stocks which have furnished con-
venlent vehlclea for mhort sales snapped
beok with & rapldity which entirely
chunged thelr outward character from
one of weakness to one of strength, For
the firat thne in two days It wam neces-
sary to bid for stocks to get them. Just
whera the gold story, that turmed the
market around, came from no one Ap-
peara to know. It was not confirmed
last night by bankers who should be in a
position to know If gold shipments had
been made. It I8 known, however, that
more gold will be shipped to hin centre
by the British Government before the
full und 1t would not surprise the finan-
cial community If tha story going the
rounds that that gold is on the wWater
should prove true.

Is the Decline Over? .

Hus the flurry of forced liquidation
run its course or was yesterday's rally
meraly a lull In the storm, b uaght
aboutl by short covering? ‘Thal was the
problem Wall Street took home to wleep

over laat night, and s right bolhersoma
problem it 1s, too. The professional ele-
ment, very sharply divided over Lhe out-
look, can offer apparently watertignt
arguments on both sides. On the “ulllan
#ide 1t s pointed out that Wall Street s
tharoughly llquidated, the market In
oversold, 1s in a splendid technlcal posi-
tion, gold imports are due, money 18
easy, rediscount rates hers will not be

ralsed, the soldlers’ bonus bill has not a
chance to go through and stocks, sell-
Ing In many cases far below thelr In-
trinste values, are actually scraping the
bottarh. On the bearish side it is polnted
out that nothing but a rally can be
staged in the face of auch a stringency
as now holds the country In {ls grasp,
not only of credits but of raw materialn
yveaterday's buying onrders originated
among shorta and no real bu¥ing power
has been exhibited, a tax on stoek divi-
dends 1s pogsible and until undigested
securities remained unfloated are out of
the way no advance of any exten! can
take place. Lastly, the bearish ~lique
point to the current prices of Liberty
bonds and croak, “If Liberty sonds are
only worth around $5 a $100,. what are
some of these cats and dogs quoted up
in the hundreds actually worth™" After
listening patiently ta both sides, sach
of which can present an absolutely lng-
fea! argument, it is a wise Investar who
¢an tell which way the market s going
to go.

Liberty Bonds Recover.
The sharp recessions in Libarty bond

thousands of bonds by Investors in all

parts of the country halted abruptly
yestenday ang, although new low levals
were reached during the day. the clos-
ing prices, with one or two exceptons,
showed substantial rallies from their
Wednesday's cliowse,
yield of many of the issues at their
present selling prices Investors havo
been attmcted to the bond market, and
many buying orders were flashed to the
Liberty bond poet for blocks of §5.000,
0000, 500 and FO00 of the bonds
The following table shows Lh> price
trend of Libertys yesterday and a com-
parison with thelr Wednesday's olose

Fre- Galn

vioie or

Boand High, Low. Close. Close loss
First s 1.00 9020 8080 D030 L0
Becotd 4» BLAD RGN KOO —an
Firmt d4%0..... B4l MO0 B4Z0 410
Becond d4s 8110 £1.00 E22) —.20
Third 448 ... BLE STD MON 440
Fourth 44».... FLT0 A2 A0 4+ 10

Vietory 4%a.. W5
Victery 3%».. 05,

Pools and Thelr Stocks,
Some of the pools which were organ-
{ged some time ago to gulde pet stocks

-

OLO0 BI04 0402

| on an upward path have been rather un- |

fortunate, to say the least, In picking
out thelr time for action. As a result,
several of them find themselves with con-
siderable stock on thelr hands, taken on
at higher levels, and some of them face
the expediency of doing thelr work twice.
The same Ia true of the underwriters of
some of the new common stock [ssues,
which were offered to stockholders on
advantageous terms last week. The
terms do not look pearly so advantag-
eous Just now, because, in several cases,
one case notably, the stock has slipped
several polnts under the offering price
of the new, Tt ias hardly to be supposed
that prospective stockholders will mah
in to subscribe for stock at par when
they can go Into the murket and pick
it up from $87 to §88 a share. ‘The pool
in Pan American Petroleum revived
yesterday and Is reported to have made
it extremely difficult for a big bear try.
Ing o cover some 25,000 shares of stock.
In the maln, however, the pools have
been sitting by watching, with anchors
cast to windward, and have weathered
the storm very well. One or two of them
are reported to be engaged In plcking up
a line of stock in the old favorite method,
1,000 shares every point down.

Margin Calls,

Wall Street’'s margin clerks until this
week hava had a fairly easy time since
February, with not much to do but alt
on the lid and lodk wise, They got a
workout on Wednesday, however, which
they will remember for a long, long time,
Just how many margin calls went out of
Wall Btreet on Wednesday night and at
the opening yesterday morning is, of
course, almost Impossible to learn. Man-
agers of peveral commission houses, par-
ticularly houses with branch offices in
various parts of the country, sald that
the volume of calls that went cut were
“considerable.” At any rate, the oon-
tinued liquidation at the marKet's open-
Ing yesterday was attributed, In large
part, to unanswered calls for more mar-
gin. That stock was sold at the market
By noon, however, practically all of that
forced liquidation waa out of the way,

Cuban-American Sugar,

The pecullar actlon of Cuban-Amer
lcan Sugar In going directly agalnst ths
market yesterday snd of following (his
rally with a still sharper advance at the
close for a gain of 6% points for the

the high dividend of §1.75 quarterly to
be pald on the new ten for one sliares

J‘m had but forty

prices caused by the throwing over of |

Because of the high !

| United States

| Government Bonds

We recommend the purchase
of Liberty and Victory Loan
! M now ﬂiﬂ at pfite; to
yield approximately as follow,:

]| teemE, MATTNIYY vimp

| et 3 19432 4107
First )40 194732 5357
Second 4/ 1942.27 5457
Third 44s 1928 6357 |
Fourth 4'/s 1938-33 5802
*Viclory 33{s 1923-22 5652
Victory 43{s 1923-22 670 lF

s Wholly tas-etempt.

Redmond a e

embers New Yok & .
M IMI _Pll.ww.gn

33 Pine St New York
Union Arcade Bldg. Pittsburgh |
P o e _'___L

[l
Bonds

Recent *'cut price sales by
department stores fore-
shadow a decline in com-
modity prices.

A general decline in com-
modity prices will be ac.
companied by a rise in the
prices for bonds which are
today selling at very low
levels.

Write for Letter M-142
which describes three
first  mortgage rail-
road bonds which yield
from 8.207, to 9.507 .

Herrick & Bennett

Members New York Stock Exchangs
66 BROADWAY, NEW YORK
Telephone Rector 9060
Uptown Office— 51 East 42d S,
Ralph H. Dunn, Manager

40
_ Preferred
I Listed Stocks

Yielding 7 to 109

Arranged for intelligent
investment selection, in
the current issue of our
Market Letter.

Copy on reguesl,

SHONNARD,
MILLS & CO.

Members NY Stoch Exchanpe

H

Erempt
Fcﬁd!mcnwru

City of
Los Angeles, Cal.
6% Coupon Bonds

Due Serially September 1at, 1921
to 1944, inclusive.

Legal investment for Savings Banks
and Trust Funds in New York
Massachusetts and Connecticut.

Principal and interest payable in
New York City.

Pri‘eu to Yield 5.60°;
Circular on Request.

Estabrook & Co.

24 Broad St. o 15 State St.
New York Boston
Baltimore Providence Springhield

W. F. Ladd & Co.

Investment
Securities

be the cause of that stock's sell-
ing r conslderably higher,
American, like General Motors,
on a plan to force ita stockholders to
transfer thelr old stock Into the new,
In the care of General Motors, it was
done by cutting the dividend entirely
off the old stock and closing the trans-
fer office. 1In the case of the Cuban.
American Sugnr, the dividend wus in.
creased on the new and diminished on
the old  Fob Instance, a holder of n

dend of $2.50 a quarter, or §10 a year.

gets
yearly dividend will amount to §70.

|

Cuban- |
han hit'

share of the old stock will get a divi. |

On the new stock, fof which the holder !
ten shares for one of his old, his|

New York

' Stocks Bonds g
‘ Cotton Grain

Hirsch, Lilienthal & Co.

Investment Securifies

New York Stoek Eqchantr
' Members ] New York Cotton iisha e
O y. New Yok



